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THE WEEK 


ee vain in business has not come other than 

slowly and irregularly, but basic conditions fore- 
shadow continued improvement. Supplementing the 
decided change for the better in the agricultural situ- 
ation in this country, the favorable outcome of the 
London conference on German reparations has added 
to the constructive forces in the situation and has 
further increased confidence. Despite the fact that 
activities have not broadened in all branches of 
domestie enterprise, general sentiment is unmistakably 
stronger and there is a common expectation of a 
progressive extension of the commercial revival. The 
trend in most of the major industries is toward a re- 
covery in production, following several months of sharp 
curtailment, and steel output has risen about 15 per 
cent. above the low point of the Summer. Resumptions 
at some textile plants which have been closed is sig- 
nificant of the progress in that quarter, while the pros- 
pect of a larger cotton crop than had been anticipated 
has tended to bring about a modification of the high 
prices for that staple, which have been a drawback to 
normal trading in finished goods. Yet Dun’s list of 
wholesale quotations again shows an excess of advances, 
various markets having been strengthened by the de- 
erease in stocks of merchandise resulting from the pro- 
longed restriction of manufacture. Although there 
does not appear to be anxiety about future supplies, a 
scarcity has actually developed in some instances and 
more buyers are beginning to give consideration to 
probable forward needs. With the sound fundamental 
conditions, the outlook is for continued business expan- 
sion along conservative lines. 


Each of the last six weeks has shown an excess of 
advances in Dun’s list of wholesale quotations, 63 of 
the 83 changes this week being in an upward direction. 
This is a wider margin of increases than was recorded 
last week, but concessions still appear in some important 
commodities. Despite the recent gain in buying, 
further price easing has oceurred in eertain steel 
products, there have been a few declines in lumber, and 
new quotations named on woolens are on a lower basis. 
The recent break in raw cotton prices, moreover, has 
been reflected in some easing in finished goods, while 


the rise in hides has been checked. Yet these move- 
ments have provided exceptions to the general trend, 
many sellers being firmer in their views, either because 
of larger demands or decreased available supplies. 


Activity in the stock market does not usually develop 
in August, but the current month has been notable for 
the breadth of the trading. With sales approximating 
1,400,000 shares, the turnover on Wednesday of this 
week reached a volume not previously recorded in any 
one session since the middle of February, and total 
dealings for the week were much in exeess of those of 
a year ago. The price movement was irregular, but 
most of the selling-was in the nature of profit-taking 
and the strong undertone of the market was evidenced 
by the establishment of a number of new high records 
for the year. Conspicuous among the issues which 
achieved this distinction was Steel common, with a rise 
to 11184, and the copper shares were again prominently 
in the foreground. Even with the continued activity 
in stocks and bonds, there has been no tightening of 
call money rates, though withdrawals by interior banks 
reduced the floating supply of loanable funds. 


Kach week adds something to the jmprovement in the 
steel industry. The recovery in output is only gradual, 
but it is steady and the average rate of mill operation 
has gone closer to 55 per cent. This is, of course, in 
marked contrast to the rate of 90 per cent. reached last 
March, yet it represents a considerable upturn from 
the recent low level. The opinion held in some quarters 
that certain prices may go still lower tends to limit 
buying, and price concessions occurred this week on 
iron bars, steel bars, tank plates and beams. Pig iron 
prices, however, are firmer, with advances of 50e. to $1 
in some districts. 


A full volume of buying has not yet developed in dry 
eoods channels, but there has been some recovery from 
depressed conditions. More buyers have visited the 
principal markets, though their operations have been 
conservative and mostly for spot or nearby shipments. 
Little provision has yet been made for long-future needs, 
despite the fact that the pronounced curtailment of 
production has resulted in a scarcity of some kinds of 
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eoods. Price concessions on openings of woolens and 
worsteds for Spring stimulated demand, while the im- 
provement in the agricultural situation and the trend 
toward increased business in steel, copper and some 
other leading commodities are looked upon as fore- 
shadowing further gains in the textile field. Meantime, 
work is being resumed at some mills that have been 
closed, an increase in orders making it possible to start 
up idle machinery. 

The check to the rise in hide prices does not seem 
surprising, after several successive weeks of advances. 
An increase of 4¢e. in the quotation for No. 1 native 
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steers occurred in a little more than a month, bringing 
the price le. above that of a year ago. Although gen- 
eral conditions are now less buoyant than recently, the 
statistical position is still strong and most sellers are 
disinclined to make concessions from the higher prices 
lately established. For the time being, most buyers 
have withdrawn, and tanners complain that leather 
prices have not advanced in proportion with the rise 
in hides. Demand for leather has fallen off, following 
larger purchases, and new orders for footwear have not 
been of sufficient volume to insure production very 


far ahead. 





GENERAL BUSINESS 


CONDITIONS 





Eastern States 


BOSTON.—Continued improvement is noted in general 
conditions. The recent opening prices of lightweight wool- 
ens at about 7 per cent. below last year’s prices has stimu- 
lated trade, benefiting all except jobbers and others having 
stocks on hand. Wool continues active, with prices tending 
upwards. Worsted yarns are in good demand at firm prices. 
Cotton goods market is improving and additional mills are 
resuming production. Cotton yarns are quiet, prices are 
weak and buyers are holding out for lower quotations. 
Dyestuffs and chemicals are quiet, with quotations un- 
changed. Pianos and musical instruments are selling better 
than for many weeks. Furniture is in better request, and 
desk manufacturers are booking more orders. 

Heavy building materials are moving in steady volume. 
Quotations on lime and hair have been increased slightly; 
other materials remain firm. Spruce is somewhat more 
active, but prices are weak. Shoe manufacturers are in- 
creasing operations and orders for Fall are coming in well. 
Brockton factories are running nearly full time, Lynn 
plants are operating at about 80 per cent. of capacity, and 
the situation at Haverhill is much improved. Manufacturers 
are purchasing leather more freely, and hide and skins sales 
are showing a pronounced improvement; prices are firm. 
Tire manufacturers report record sales in this territory for 
July, with volume well maintained during the current month. 
Jobbers of automobile supplies, on the other hand, find busi- 
ness lagging somewhat and collections slow. 


NEWARK.—Mid-summer inactivity now prevails in most 
departments of retail distribution, yet general volume is 
fairly satisfactory and compares well with that of previous 
seasons. Much improvement has been noted in business 
sentiment regarding Fall trade. Automobile sales are quiet, 
but accessories are reasonably active for this period. 

There has been but little change in building operations, 
construction work favored by open weather progressing 
satisfactorily, with practically no fluctuations in prices of 
lumber and building materials, which are apparently in 
ample supply. Labor generally appears to be well em- 
ployed. Money continues in amply supply for all require- 
ments, and collections are a little slow. 

PHILADELPHIA.—A better feeling is everywhere ap- 
parent regarding trade prospects, and the improved sen- 
timent is reflected in increased sales and activities in many 
industries. Manufacturers of paper, cardboard and en- 
velopes, for instance, who are usually operating with cur- 
tailed forces at this time of the year, find that their 
volume of business is greater than it was in 1923, with 


a tendency toward higher prices. Trading in noils, wool 
and waste has been brisk for the last six weeks, and there 
has been a steadily increasing market, with prices tending 
upward. Infants’ fine headwear, dresses and coats are 
moving in about the same volume as they did last year 
at this time, but smallness of future orders is quite 
pronounced. Glazed kid is in fair request and the advance 
which recently took place in raw leather is expected to 
force buyers into the market at an early date. Shoe 
factories are operating at a fair capacity, but collections 
are slow. 

Manufacturing chemists are finding a pronounced im- 
provement in heavy chemicals; prices are not stiff, but 
there have been many more requests for quotations. 
Electrical fixtures are moving better, with prices stationary, 
excepting wire; copper wire, in the manufacture of which 
cotton is used, has advanced 5 per cent. Machinery is not 
moving well, but hardware is in fair request, particularly 
small items for immediate delivery. Wallpaper sales show 
a decline, when compared with the records for 1923, of 
about 10 per cent.; prices, however, are firm. More for- 
ward orders in paints and oils were received during the 
week. As prices of raw materials, especially pig lead and 
linseed oil, are extremely high, an early revision of present 
lists would not be surprising. Dealers seem pretty well 
stocked, many of them having surplus supplies of white 
lead. Production of Virginia and Carolina lumber, which 
was kept down by excessive rains during the early part 
of the Summer, is now on the increase. Collections in 
most trades are fair to good. 


PITTSBURGH.—Retail business in the city is reasonably 
good for this time of the year, but trade in outside sections 
makes a poorer showing, and collections have been slower 
as a consequence. Failures of small merchants have been 
fairly numerous, and requests for extensions quite frequent. 
Wholesale trade is of fair volume, although not quite nor- 
mal. Industrial conditions show moderate improvement, 
and labor is better employed. Considerable building con- 
struction is in progress, and supplies are in satisfactory 
demand. While production of window glass has fallen off 
somewhat, sales are slightly greater in volume. Grocery 
trade is improving, and electrical trade is fairly active; but 
manufacturing in the latter is somewhat spotty. A slight 
improvement in the bituminous coal situation is noticed, but 
mining operations continue at a low rate. Prices of slack 
are higher, but other grades are unchanged. Quotations per 
net ton at mines for run of mine coal are: Steam $1.50 to 
$1.75; coking $1.50 to $1.75; gas $1.85 to $2; steam slack 
$1.20 to $1.30; and gas slack $1.30 to $1.40. 























August 23, 1924 


READING.—There has been some improvement in iron 
and textile trades during the week, although plants are 
not running more than 50 to 60 per cent. of capacity. 
While retail trade for the past seven months was slightly 
less than that for the same period last year, a much better 
feeling is everywhere apparent. Grain crop is fairly large, 
but fruit has suffered on account of continuous rain. Build- 
ing activities show an increase, as compared with those 
up to August 1 last year. At present a new hospital and 
school house are being erected at a cost of more than 
$2,000,000. Local bank clearings in July exceeded $2,000,- 
000. Collections are fair. 


ALBANY.—Conditions are practically unchanged. Im- 
mediate orders continue good, and volume of business is 
reported fully up to that of a year ago. As yet, orders 
for future shipment are few, but the trade generally is 
optimistic, and a good business is expected. Prices are 
firm, and collections in most instances are better. 


Southern States 


ST. LOUIS.—The number of merchants visiting this 
market for the purchase of dry goods, shoes, clothing 
and general wearing apparel compares favorably with 
that of other Fall seasons, and stimulus has been added 
by the annual style show now being held. A better feeling 
is in evidence, and favorable prospects for good crops at 
fair prices seem to assure reasonably good Fall business. 
General Missouri farm situation has improved, live stock 
is in good condition, soil is favorable for Fall plowing 
and labor conditions are steady. 

Flour is still below seasonal average in activity, yet 
shows steady improvement, as buyers who are in need 
of supplies are compelled to purchase. Trade in general 
is operating cautiously, owing to fluctuating wheat market, 
and is not inclined to book ahead to any extent. Prospects 
for export trade are improving, but volume of such 
business is still comparatively small. There is some un- 
employment among building mechanics, attributed to 
high labor costs, as supplies are plentiful. In the iron 
trade, business has been fair, and enough buying to hold 
the situation steady. Compared to a while back, the 
improvement is considerable, both as to volume actually 
recorded and as to sentiment. 


BALTIMORE.—The week has been characterized by 
favorable developments and Fall buying is becoming more 
brisk. Retailers from as far south as Florida, from as 
far west as Ohio, and from lower sections of New York 
are appearing more numerously in the local market and 
are not only making inquiries but are buying rather freely. 
Lower and medium-priced goods are most in demand. Cool 
weather during the week has increased sales of clothing, 
some houses featuring advance sales of overcoats. Business 
in cloaks and suits is below the seasonal average, largely 
because of an unsettled strike. Demand for heavyweight 
underwear and knit goods has been good, and dry goods 
and notions are selling in a fairly satisfactory volume. 
Wholesale stationery houses report an improvement in 
orders, with encouraging Fall prospects. There have been 
price declines on some standard articles, such as loose-leaf 
binders and sheets. 

Farmers are now in a more favorable position than they 
have been for years. Agricultural products are higher 
and labor is cheaper. Buying power of rural communities 
is said to be greater than at any other time since 1919. 
Crop prospects in this State are good generally. Corn 
promises fairly well, and outlook is excellent for potatoes. 
Tobacco is only fair; the acreage is less than that planted 
last year. This crop is mostly exported and during the 
last few years, prices have been gradually advancing. Fruit 
is in fair shape and live stock is doing well. Tomatoes, 
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one of the State’s chief crops, are still below the average 
and nearly a month late. Canning industry and allied 
lines are running full capacity. July building contracts 
in Baltimore totaled $4,436,100, an increase of nearly 100 
per cent. over the figures for July, 1923. Nearly 50 per 
cent. of the total permits issued were for residences, and 
suburban home builders are unusually busy. There is a 
good demand for lumber, brick, cement and other basic 
building materials. 


NORFOLK.—Leaf tobacco markets in nearby territories 
have opened promisingly, cotton is in a very satisfactory 
condition and, on the whole, agricultural situation is 
better than for many weeks. Fertilizer manufacturers 
and dealers are encouraged by the prospects of better 
collections in the Fall, and by the recent advance in acid 
phosphate. Coal dumpings are below normal; prices, 
however, are practically unchanged. Building permits for 
the first half of August were heavy and included a ten- 
story office building to cost $750,000. During the last 
week the Pennsylvania Railroad Company concluded ar- 
rangements for right-of-way and terminal property near 
Norfolk, and is preparing to spend more than $5,000,000 
to enter the city. 


LYNCHBURG.—There is a general strengthening of 
optimism regarding an early improvement in general busi- 
ness conditions. Current operations of shoe manufacturers 
are somewhat spotty, but outlook for Fall is encouraging, 
as orders received are on the increase. There has been 
a better demand for dry goods and notions, principally 
for prompt shipment. Foundries and pipe manufacturers 
are operating at capacity, with labor well employed. 
Lumber is fairly active, although buying is more or less 
irregular. More inquiries are being received for bituminous 
coal from industrial consumers, but demand is still below 
expectations. Some little improvement has been noted in 
collections. With the exception of corn, crops appear to 
be in a satisfactory condition, recent rains having been 
beneficial. 


ATLANTA.—The tone of business, generally, is much 
improved, by reason of favorable crop conditions and pros- 
pects for increased Fall sales. With greater yield of cot- 
ton, now almost a certainty, and small stock of merchan- 
dise on hand in agricultural sections, more liberal purchases 
will be necessary to meet possible demand, following free 
movement of cotton crop. 

While the fruit yield has been unusually large, par- 
ticularly peaches and melons, inability to market quickly 
and advantageously has made profits small, and in some 
sections unsatisfactory and unprofitable. In southern 
Georgia, where tobacco has become an important crop, 
yield has been large and price profitable to growers, greatly 
benefiting that section, which has been further helped by 
cotton now coming to market. Collections are still slow 
in sections, and will continue so until there is a free move- 
ment of cotton throughout the State. 


NASHVILLE.—For several weeks, trade in practically 
all lines has been under normal volume, due partly to the 
long spell of hot weather. Many houses are advertising 
clearance sales to move stocks. Owing to favorable pros- 
pects, a large increase in business is anticipated for Fall. 
Collections are reported fairly satisfactory. 


KNOXVILLE.—General business conditions have evi- 
denced some improvement during the week, and more con- 
fidence is now expressed in the future. Coal operators in 
this section report increased demand, with little change in 
price. Crop prospects are favorable, and implement and 
hardware sales are increasing. More orders have been 
coming in for dry goods the last few days, and some im- 
provement is noted in collections. 
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FORT WORTH.—Wholesale and retail merchandising is 
better than is usually expected during this season of the 
year, and prospects for the Fall and Winter are very en- 
couraging. Automobile tire and accessory dealers report 4 
very satisfactory and much improved business, which also 
applies to kindred lines. The live stock situation, however, 
has shown a downward trend. A dry period lasting several 
weeks has been broken by fairly general rains through 
western Texas, which will be very beneficial to the growing 
cotton crop, which, according to present indications, will be 
the largest in years. 

Feedstuff crops, however, have suffered from lack of rain 
and there will likely be a shortage of this commodity. In 
spite of the reports of crop pests in certain sections, actual 
damage so far, and, as a whole, has been negligible. Pick- 
ing of the crop, however, will be late. Money conditions are 
satisfactory. Both business and home building have been 
fairly active and continue to keep pace with housing require- 
ments. The unemployment situation has been noticeably 
relieved. 


NEW ORLEANS.—tTrade in many lines is showing an 
increase both in production and distribution, with fair pros- 
pects for Fall trade. Retail stores are fairly busy, though 
not showing the improvement that is noticeable in wholesale 
circles. Collections are fair to good, and failures have been 
comparatively few. . 

Practically all crops are suffering from lack of rain. 
The situation the last six weeks has been far below normal, 
and continued dry weather has had a serious effect upon all 
crops, with the exception of cotton; the hot dry weather has 
acted as a safeguard to the latter, checking the propa- 
gation of boll weevil and helping growth considerably. Cane 
sections need rain badly, and while the crop is somewhat 
spotted, there are many sections which will produce a good 
crop, if future weather conditions are favorable. Market 
quotations remain firm, and refined sugar is in fair demand. 
Trading in rice is light, but prices are firm; present in- 
dications point to a very fair yield. Real estate has been 
rather inactive of late, but building operations continue at 
a good rate, with practically no changes in material and 
labor costs. 


Western States 


CHICAGO.—Confidence in the outlook for a good business 
in the Fall rather than felicitation over current improve- 
ment in conditions, which is small, is the dominant note in 
commercial circles this week. Wet weather and low tem- 
peratures have checked the distribution of Summer mer- 
chandise somewhat, but there is still good buying in the 
staple lines which feature monthly sales by retailers. 
Household furnishings, shoes and furs are moving fairly 
well. In the wholesale field road orders are running ahead 
of those of last year, but business, as a whole is slightly 
behind that for the corresponding time in 1923. Manu- 
facturers are increasing their operating schedules slowly, 
but in the implement department there is a disposition to 
expand production because of the more comfortable position 
of the farmer. Inquiries for steel are heavier and plants 
are a little more active, although prices are easier and some 
shading of quoted figures is reported. 

Crop prospects are good, except for corn, the outlook for 
which is rather uncertain unless frost should be delayed 
until later than usual. Producers seem disposed to sell 
their wheat freely at current high prices, and movement 
of grain on the railroads is very heavy, keeping traffic 
figures well up to the recent average, despite a falling off 
in nearly all other commodities. Building is not quite so 
active as in June or July, but a good volume is under way 
and indications are for more activity in the Fall. The short- 
age of brick has been relieved, and a large movement of all 
materials is going ahead with prices steady, as a rule. 
There has been no lessening in the ease of money con- 
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ditions and bankers do not expect much change for some 
months. There are a larger number of country buyers in 
the city markets than for many weeks. Collections are 
satisfactory. 

CINCINNATI.—Current business in general retail lines 
is reported to be somewhat below the average for this sea- 
son of the year, although special clearance sales have met 
with a fair response and the tendency is toward a broad- 
ening demand. ‘Slightly cooler weather has brought more 
buyers to jobbing districts and house trade was more 
active than during some previous weeks. Signs of re- 
newed activity are shown in the shoe trade and local plants 
are operating more steadily than heretofore. 

Somewhat better inquiry is developing in the iron trade 
and consumption is at a higher 'evel than was the case 
a month ago. Prices are more stable and concessions not so 
readily obtainable. Building operations continue relatively 
on a good scale and are sufficient to maintain practically 
full employment for this class of skilled labor. Materials 
are moving satisfactorily on old contracts and prices are 
well maintained. Clothing manufacturers report an in- 
creasing demand for immediate delivery of Fall goods, and 
though retailers still appear to be conservative, they are 
inclined to order more liberally. Business in machine tools 
continues dull. : 


CLEVELAND.—Trade this week has presented very little 
in the way of noteworthy features, and in most essential 
lines has been running at a fairly steady volume. Season- 
able merchandise continues to have the lead in the volume 
of sales. Summer stocks are well disposed of and there 
is already some activity in Fall goods. Manufacturing, as 
a whole, continues somewhat under normal, but practically 
the same situation prevails as has existed for several 
weeks. 

In the garment industries, work is more nearly of normal 
volume, principally on Fall and Winter merchandise. 
Metal industries continue to lag, but show more promising 
signs for the Fall. Wholesalers report fair volume of 
inquiries, but the smaller retail merchants are still buying 
iri conservative quantities. The food and provision mar- 
kets are steady, with prices firm. Collections in most lines 
are slow in picking up. 


DETROIT.—Special discount sales by retailers are now 
general and are moving considerable left-over Summer 
merchandise. Vacation season being about at an end, 
buying in this field is about completed, and demand is 
said to have been reasonably good. Merchants are well 
stocked with Fall merchandise and a gradual increase 
in buying is anticipated as the season advances. 

Factory operations continue restricted, though there 
are indications of a more optimistic feeling in industrial 
circles. Jobbers and wholesalers report a small and slow 
demand among their customers, with road orders light 
and spot buying the rule. Building operations are still 
quite extensive and will show a substantial net gain in 
volume and profit over those of a year ago. Collections 
continue quiet. 


MILWAUKEE.—Improved sentiment, which has been 
apparent for the last thirty days or more is showing con- 
crete results. There has been an improvement in the iron 
and machine industry and various important units have 
been adding both to their forces and their working hours. 
Reports from Racine indicate that agricultural implement 
manufacturers have made a substantial addition to their 
working forces. There has been an improvement in the 
movement of automobile accessories and parts, including 
tires. 

Shoe salesmen who have just started on their Fall trips 
are sending in good orders, and outlook in this line, as well 
as in textiles and wearing apparel in general, is much better, 
by reason of improved prices of farm products. On the whole, 




















August 23, 1924 DUN’S 
there are evidences of improvement and a definitely better 
feeling, notwithstanding the fact that weather conditions 
have been unfavorable and heavy damage. was done in the 
State by unusually heavy rain storms. 


MINNEAPOLIS.—Wholesale dealers in practically all 
lines continue to report that retailers feel encouraged over 
prospects of bettered business conditions which are ex- 
pected to follow the marketing of the Spring wheat crop. 
As yet, only a very insignificant portion of the crop has 
been threshed, but under the stress of need for cash, 
farmers are hauling grain from the threshing machine 
to the country elevator. The resulting increase in cir- 
culation of cash is expected to stimulate buying and im- 
prove collections. Up to this time, however, dealers in 
staple lines have not experienced much improvement in 
collections. : 

While sales of staple goods are of larger volume than 
they were a year ago, they are still largely for Autumn 
fill-in purposes, the increase being due to the fact that 
retailers are now buying Fall merchandise which they 
normally should have bought last Spring. Bakers and 
retail flour dealers are awakening to the improbability of 
materially lower prices for flour, and during the past few 
days future bookings have been very satisfactory. Long- 
continued cool weather is causing increasing alarm, lest 
the corn crop, already handicapped, may not have an 
opportunity to mature. | 


{ 

ST. PAUL.—There was a slightly increased number of 
dealers in the city during “Market Week,” as compared 
with the number attending a year ago. House sales have 
been good, although orders generally were small. Prospects 
of good crops, with better prices than obtained a year ago, 
are creating optimism in this territory, reflected in better 
orders for Fall and Winter merchandise. 

Immediate business in dry goods, notions women’s wear 
and men’s furnishings is reported just about equal to that 
of the same week of a year ago, but there has been a slight 
improvement in future business. Prices are firm and in 
some lines are advancing. Sales of hardware and butcher 
tools have increased somewhat, and the harness business 
is quite satisfactory. Groceries, foodstuffs and confectionery 
are moving in a steady volume, and there is a fair demand 
for drugs, chemicals and oils. 


KANSAS CITY.—There were further increases in sales 
for immediate shipment during the week by jobbers of 
staple merchandise, orders coming chiefly from rural dis- 
tricts. Prices are steady, except in cotton goods, which 
have shown some downward tendency. Collections are 
classed as good. 

Future shipments of dry goods are not quite so heavy 
as they were a year ago, but many buyers are expected 
to visit this market next week who have not yet placed 
their Fall orders. Sentiment among dry goods, furnishing 
goods, millinery and hat houses is decidedly optimistic, and 
the feeling is very much the same among the country re- 
tailers. Activities incident to harvesting have caused a 
healthy movement in work clothing and groceries. Flour 
mills last week operated at 82 per cent. capacity, the best 
this year, and 5 per cent. greater than last year’s record. 
There are evidences of a better tent rental business and 
more and larger county fairs this Fall. Automobile fabrics, 
tops and tourists’ supplies appear to be moving well, one 
house reporting a $60,000 order last week in the two former 
items. There was a good movement of general hardware 
during the week, the best for some time. Ice cream, 
fountain, bottlers and bakers’ supplies so far this year 
have shown a decrease of from 10 to 25 per cent. over 
the sales of a year ago, but strengthening evidences are 
noted in the last-mentioned item, and expectations are 
favorable in confectioners’ supplies for the closely approach- 
ing’ season. 
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DAVENPORT.—General business conditions are still 
rather slow, but merchants and manufacturers in general 
are looking forward to a good Fall season. Trade sentiment 
is good and getting better with each increase in prices of 
farm products. Manufacturing plants are still on reduced 
schedules, though many are engaged in putting their plants 
in good condition in anticipation of increased activity in 
the Fall. 

Jobbers and wholesalers are having a fair business, orders 
continuing to be small, though showing a tendency to larger 
amounts. Mid-summer inactivity is noticeable in retail ° 
trade. Crops of small grains are now being harvested, 
and where storms have not injured the crops, yield is of 
record proportions. Corn, however, is two to three weeks 
late, and unless frosts are long delayed, the crop will be 
but two-thirds of last year’s. Collections are fair to slow. 


Pacific States 

LOS ANGELES.—Business conditions, generally, whole- 
sale and retail, are reported steadily improving, successful 
efforts having been made during the past four months 
to reduce old stocks and readjust prices, based on new 
purchases, in preparation for increased demand looked 
for when the vacation period ends. Careful attention has 
been given collections, and with the strong bank showings, 
financial ability to keep pace with buying needs, or con- 
tinued expansion along safe lines, causes no uneasiness. 

Official assessors’ figures for the year ending March 1, 
1924, just published, show the remarkable advance of 
Los Angeles over its progress of the preceding year, in 
actual values and tax-producing power. In 1923 the 
Los Angeles County valuation of city, county and railroad 
property was $1,992,068,094, against $2,735,898,894 for 
1924, an increase of over $743,830;800 a showing, it is 
claimed, that has never been equaled by any county in 
the whole United States. | 


OAKLAND.—Decided gains in trade were noted here 
during July, particularly during the final two weeks. 
Both building and bank transactions showed a substantial 
increase, as well as postal receipts, and a slight increase 
was noted in department store business. A gain of 33 
per cent. in building, over that of last year was partially 
due to the start of construction of a large new club 
building, but there was also a healthy increase in resi- 
dential and other smaller structures. 

Peach canning season is opening with a short crop, 
due to an extremely dry year and late frosts, but this is 
accepted as a favorable condition, cleaning out at a good 
figure old stocks, much of which had been held by ranchers. 
Altogether the situation is viewed as a most favorable 
forced adjustment. Numerous new industries are con- 
tinuing to locate in this section, which has held up trade 
conditions to an extent beyond the average, in face of 
a general slackening of business. 

PORTLAND.—Jobbers report a fair trade with excellent 
prospects for a prosperous Fall and Winter season, because 
of the general improvement in the farming situation and 
the renewed foreign and domestic demand for lumber. 


(Continued on page 14) 
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PLUMBING SUPPLY TRADE HOLDING UP WELL 


Reflects the Unprecedented Activity of Building and Allied Industries— Finishing 
Materials to the Fore in Fall Bookings 


BOSTON.—Activity in the plumbing trade closely ap- 
proximates that of the building trades, but it is some three 
or four months before increases as shown by the building 
‘permits is translated into additional orders for plumbing 
materials. Business currently is running from 5 to 15 per 
cent. below that of last year, though total sales to date 
closely approximate those of last year. Prices on enamel- 
ware remain about the same, but soil pipe and fittings have 
decreased considerably. Orders for new business are coming 
in well and indications point to increases for the balance of 
the year. The supply in all lines is ample, stocks are 
moderate. In the heating articles, sales are about the same 
as they were last year, but currently are tending to run a 
little below normal. Prospects for Fall business are looked 
upon as good. Collections are above the average. 


PHILADELPHIA.—The first four months of the year 
brought satisfactory business to the majority of manufac- 
turers in this district, but there was a noticeable falling off 
during June and the early part of July. Since then, there 
has been a general increase in interest, some manufacturets, 
especially those making fine materials, wrought iron and 
steel pipe, fittings and valves finding that the last thirty 
days have been the best in fourteen months. Makers of 
heating supplies are somewhat behind their production 
records of the first seven months of 1923, but expect to 
make up most of the loss before the end of the year, as 
orders for future delivery are now building up faster than 
shipments are going out. 

There has been a softening of prices—about 15 per cent. 
on the average—in most articles, with the exception of 
enamelled iron, earthenware, soil pipes and soil fittings. 
Some of these declines have taken place comparatively re- 
cently, and leaving out certain minor fluctuations, it is 
probable that prices will remain firm for the balance of 
the year, particularly in view of the heating season coming 
on, at which time manufacturers and jobbers make the 
largest percentage of their year’s shipments. Prices of 
plumbers’ brass goods are firm. 

Outlook for September is good, as there are many evi- 
dences of need for what the ‘trade knows as finishing ma- 
terial, that is, bath tubs, lavatories, laundry trays, kitchen 
sinks, brass faucets and such fixtures. Outlook for October 
and November is unusually good for deliveries, as buildings 
are then nearing completion, and it is anticipated that busi- 
ness during the last four months of the year will pick up 
sufficiently to make the twelvemonth satisfactory. There 
seems to be a drag on the larger operators in getting rid 
of their houses. This communicates slowing up all the way 
down the line, but conditions are growing better, as some 
builders are now selling promptly and seem confident that 
business is on the upturn. 


ST. LOUIS.—Manufacturers of plumbing supplies find 
volume of business so far this year about equal to the totals 
for the same months of 1923, although amount of material 
manufactured is about 5 per cent. less. Retail sales in the 
city average 10 per cent. and in the country territory 20 
per cent. below last year’s level. There has been a marked 
reduction in the retail price of several staples. 

Wholesale orders are smaller than they were at this time 
last Summer, although distributors are reporting better 
business than manufacturers. The latter have reduced 
prices on cast iron goods, but tubular items are holding their 
cwn, and metals, such as pig lead, pig tin and ingot copper 
show some increase in price. With the exception of lead 





articles, manufacturers’ lists have shown no advances in 
price quotations. Some unemployment exists among 
plumbers and steamfitters, but general labor shows no 
surplus of supply. Collections are reported fair. 


BRALTIMORE.—Sales of plumbing supplies here were 
rather heavy during the Spring, but a recession in the 
demand set in early in the Summer. Current trade is behind 
that of a year ago, volume for the first seven months being 
only 90 per cent. of that for the comparative period of 1923. 
Earlier in the year, manufacturers were behind in deliveries 
of enamelled goods, as demand exceeded supply. Steel mills 
were also slow in filling orders, but at present shipment of 
all materials is reported prompt, and local houses appear to 
be well stocked. 

Pottery and enamelled ware quotations have been fairly 
stationary since January. Malleable fittings and steel prod- 
ucts likewise have been firm. Cast iron goods and brass 
products have undergone a 10 per cent. decline since the 
beginning of the year, though brass goods are evidencing a 


reaction, owing to stiffening of copper prices. Lead pipe 


and other lead products dropped slightly last Spring, but 
there was a reaction later and prices now are about the 
same as they were the first of the year. Galvanized pipe 
is firm. 

With the amount of building now in progress and pro- 
jected, dealers are optimistic over the future outlook in this 
line. Plumbers’ wages were recently advanced, and there 
are no indications of labor difficulties. Collections are 
sluggish and below the seasonal average. Fundamental 
conditions in this industry, however, are sound, and 1924 
volume will likely exceed that of 1923. 


ATLANTA.—The demand for all plumbing supplies has 
held up well, in face of general depressed conditions affect- 
ing other lines. Volume of business, with majority of 
dealers, shows a slight increase, as compared with sales for 
the first seven months of 1923. Existing prices are slightly 
lower at this time than they were a year ago, with little 
indication of any material change. Prospects for Fall busi- 
ness are considered favorable. 


CHICAGO.—Jobbers state that sales are keeping well up 
to the level of a year ago and in some instances exceeding it, 
but competition is keener now and prices have softened. 
This is particularly true of roughing-in materials. Sales of 
heating units have been particularly large, and prices of 
these articles are firm. There is ample supply of merchan- 
dise of all kinds to enable the industry to make prompt 
deliveries. Collections are fair. 


CINCINNATI.—Trade in plumbing supplies is somewhat 
less favorable than it was during this period a year ago. 
Sales are approximately from 10 to 20 per cent. behind the 
volume for the first seven months of 1923. Business is 
characterized as rather spotty, attributed in part to a fall- 
ing off in local building construction, but principally the 
result of lack of demand from industrial users, and the 
slowness of trade in adjacent mining and agricultural sec- 
tions. However, there are indications of a slight improve- 
ment in demand for industrial purposes and a feeling exists 
that trade during the last quarter of the year will show a 
gradual expansion. 

Prices, generally speaking, have declined slightly since 
the turn of the year, and the market at present is in a fairly 
steady position, but advances of any consequence are remote 

(Continued on page 13) 
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MONEY MARKET HOLDS STEADY 


Quotations Move but Slightly, with Lessened 
Supply of Funds Available 


ATES for call and time funds were unchanged this week. 

_ Two per cent. was the charge for call loans and renewals, 
while 2% to 2% per cent. was the quotation for thirty to 
sixty day money, with 3 to 3% per cent. the rate for four 
to six months’ funds. The only change in the situation was 
the report of a general withdrawal of funds by interior 
banks, this causing a noticeable decrease in the supply of 
available accommodations. Commercial paper continued 
easier, with 3 per cent. the quotation for prime names and 
3% per cent. asked for names not so well known. 

In spite of favorable developments, in so far as the Inter- 
Allied Conference was concerned, foreign exchange rates 
moved off considerably on Monday, this decline being supple- 
mented by further weakness on Tuesday and culminating in 
very appreciable losses on Wednesday. Although expla- 
nation for the weakness varied, it was pointed out that 
much of it was probably traceable to the purchasing of New 
York remittances to finance the buying of Autumn food- 
stuffs. It was also the opinion of traders that much of the 
favorable news had been discounted in the past week. The 
decline in sterling was at one time over 7c., while Paris 
francs sustained a loss of 35% points, rallying slightly later 
on. Italian lire and Spanish | pesetas declined in sympathy. 
Scandinavian rates were also lower. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 











Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.54ti  4,507% 4.493, 4.48% 4.51 4.49% 
Sterling, cables... 4.5515 4.51 i% 4.4956 4.48% 4.514%, 4,495 
Paris, checks..... 5.69 Hi 42 5.40 5.36% 5.44 5.384 
Paris, cables..... 5.70 5. 43 5.41 5.37% 6.44% 5.38% 
Antwerp, checks... 5.25% 5,06 5.03 4.96 5.03 4.98 
Antwerp, cables.. 5.26% 5.07 5.04 4.97 5.038% 4.98% 
Lire, checks,..... 4.51% 4.46 4.48% 4.88% 4.42% 4.41% 
Lire, cables...... 4.52% 4.47 4.44% 4.391%, 4,43 4.45Y, 
Swiss, checks.... 18.90 18.84 18.84% 18.81 18.79 18.75 
Swiss, cables.... 18.91 18.85 18.85% 18,82 18.81 18.7% 
Guilders, checks.. 39.11 88.95 38.87 38.65 38.83 38.80 
Guilders, cables.. 39.15 38.99 88.91 38,69 88.87 38.84 
Pesetas, checks... 13.52 13,41 13,36 13,32 13.37 13,32 
Pesetas, cables... 13.54 13.43 18.38 18.34 18.39 13,34 
Denmark. checks.. 16.28 16.20 16.13 16.10 16,24 16.18 
Denmark, cables... 16.32 16,24 16.17 16.14 16,27 16,20 
Sweden, checks... 26.59 26.55 26.53 26.54 26.57 26.59 
Sweden, cables... 26.63 26.59 26.57 26.58 26.60 26.61 
Norway, checks... 14.00% 13.96 18.86 18.53 13.88 13.85 
Norway, cables... 14.04%4 14.00 13.90 13.87 .13.91 13.87 
Montreal, demand. 99.94 99.97 100.00 99.94 99.94 99.94 
Argentina, demand 33,85 33,98 33.64 33.69 33.75 34.00 
Brazil, demand... 9%.98 9.91 9.93 9.93 9.90 10.05 
Chili, demand.... 10.20 10.14 10.00 9,96 10.10 10.15 
Uruguay, demand. 79.05 79.24 78.55 78.55 79.00 79.87 





Money Conditions Flsewhere 


Boston.—Deposits in Boston banks have increased in the past six 
months $112,296,000, and loans have increased $46,375,000. The 
bond market is active; new issues are plentiful and are quickly sub- 
scribed for. Call money is 3 to 3% per cent. Commercial loans are 
4% to 5 per cent. Interest paid on country bank deposits averages 
1% per cent., and on savings bank balances 2% per cent. 

Atlanta.—Money conditions continue easy, with demand and rates 
of interest below norma] for commercial purposes. 


New Orleans.—Local financial situation is without specia] feature. 
There is a fair demand for accommodations, with rates unchanged. 
Stocks and bonds have been quite active, and prices are strong. 

Chicago.—_-Money continues easy, with commercial paper quoted at 
3% to 3% per cent. and bank loans 4 to 4% per cent. Borrowing 
demand is light. There is paper offering at 3 per cent., but trans- 
actions on this basis are few and exceptional. The position of the 
Federal Reserve Bank has been further strengthened, rediscounts 
dropping below $35,000,000 for the first time since the war, and the 
reserve ratio holding around 85 per cent. Investment demand is good. 


Cincinnati.—Money is easy, but demand is rather light, and banks 
are carrying considerable in the way of surplus funds. Brokers’ loans 
are around 5 per cent., with commercial and industrial loans at 5 
to 51% per cent. The bond market is active, and the values well 
maintained. 

Minneapolis.—Bank loans are quoted at 4% to 5 per cent. and the 
discount rate for choice commercial paper is 3%4 to 4 per cent. De- 
posits at local banks and savings institutions are heavy, but demand 
for loans is only moderate. 
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Large Gain in Bank Clearings 


(/ITH an aggregate of $7,450,803,000, bank clearings at 
leading cities of the United States this week are 27.3 
per cent. in excess of those reported a year ago. This large 
increase is due chiefly to a gain of 42.5 per cent. at New 
York City, which had a total of $4,597,000,000, the continued 
activity on the Stock Exchange being a factor in swelling 
the clearings. At outside centers, the week’s clearings of 
$2,853,803,000 are 8.6 per cent. above the amount for this 
week of 1923, the largest increases occurring at Detroit, San 
Francisco, New Orleans, a Omaha and Atlanta. 

















Week We Per Week Per 

Aug. 21, 1924 Aug. 8. 1 1923 Cent. Aug. 24, 1922 Cent. 
Boston...... *$436,000,000 $326,219,000 +33.7 $270,061.000 +61.4 
Buffalo..... 42 613,000 45,813,000 — 6.0 34,052,000 + 25.1 
oni ag 459,000,000 452,000,000 + 1.5 388,000,000 +18.3 
Pit a 140,958,000 156,993,000 — 9.7 ee 64 
Baltimore. 82 118,000 82,514,000 — 0.5 71. "718, "000 +14.5 
Atlanta..... 50,096,060 44,853,000 +11.7 36 602.000 +36.9 
Louisville... 30,056,000 26,148,000 +14.9 23,253,000 +29.3 
New Orleans 51,391,000 43,547,000 +18.0 41,254,000 +24.6 
nas 5,712,000 33,108,000 + 7.9 21,629,000 +65.1 
Chicago..... 89, 241,000 539,217,000 + 9.3 453,070,000 +22.0 
Detroit...... 145,072,000 114,892,000 + 26.3 122,690,000 +18,.2 
Cleveland... 105,017,000 104,991,000 + ... 89,798,000 +16,9 
Cincinnati... 61,452,000 63,598,000 — 3,4 51,969,000 +18,2 
Minneapolis. . 66,045,000 64,472,000 + 2.4 62,588,000 + 5.5 
Kansas City. 133° 730, 000 135,074,000 — 1.0 126,961,000 + 5.3 
a 41,192,000 36,642,000 +12.4 86,459,000 + 13.0 
Los Angeles. 132,318,000 136,284,000 — 2.9 91,318,000 -+-44.9 
San Francisco 176,800,000 149,400,000 +18.3 141,100,000 +25.3 
Seattle..... 38,720,000 36,321,000 + 6.6 32,256,000 +20.0 
Portiand.... 36,272,000 37,025,000 — 2.0 29,070, "000 + 24.8 

“a $2,853,803,000 $2,627,.711,000 it: 8.6 $2,153,848,000 + ... 

Noo York... 4. 597. 000. 000 3,225, 000, 000 42,5 5 8,456,400,000 + 33.0 
Total All....%7,450,803,000 $5,852,711,000 42 $5,610,248,000 fT .... 


Average Daily: 


ous to date. $1 275,460,000 $995,627.000 


$957,597,000 + 32.9 © cece 

ds eoces 1,286'851,000 1,158°832,000 +11.5 1,251,581,000 + .... 
[on ee i al 1,255,374,000 1,217,901,000 + 5.5 1,154,920,000 ¢.... 
cas 196,000,000 1,205,350,000 — 0.4 1,165,412,000 + 2.6 
April....... 1.226,468,000 1,214,677,000+ 1,0 1,187,044.000 + 7.9 
First Quarter 1,282/024;000 1/247,097,000 + 2:8 1,085,883,000 +18.1 


*Estimated tPercentage not given as Pittsburgh report is omitted. 





Silver Movement and Prices.—pritish exports of silvet 
bullion for this year up to August 6, according to Messrs. Pixley & 
Abell, of London, were £2,490,744, of which £2,166,854 went to India 
and £323,890 to China. Last year, for the corresponding period, 
exports were £7,172,623, of which £6,070,823 went to India and 
£1,101,800 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 
London, pence. 33% 33% 3475 341% 3414 34 
New York, cents 6646 68% 68 4 681% 68 5, 68 





Wheat Receipts Unusually Large 


The week’s visible supply figures show, for wheat, an 
increase of 8,646,000 bushels, to a total of 58,106,000 
bushels, against 48,752,000 bushels a year ago; for corn, 
an increase of 456,000 bushels, to a total of 5,507,000 
bushels, against 2,105,000 bushels last year; for oats, 
decrease of 3,000,000 bushels, to a total of 2,373,000 bushels, 
against 6,338,000 bushels a year ago. 

Chicago stocks of wheat are 13,696,000 bushels, against 
12,022,000 bushels last week and 16,063,000 bushels a year 
ago; of corn, 1,365,000 bushels, against 1,103,000 bushels 
last week and 523,000 bushels a year ago; of oats, 551,000 
bushels, against 541,000 bushels last week and 2,315,000 
bushels a year ago. | 

Primary receipts of wheat last week were 22,065,000 
bushels, against 18,850,000 bushels the previous week and 
15,970,000 bushels last year; of corn, 3,848,000 bushels, 
against 4,909,000 bushels the previous week and 4,264,000 
bushels last year; of oats, 1,964,000 bushels, against 2,379,- 
000 bushels the previous week and 5,209,000 bushels last 
vear. Shipments of wheat were 10,587,000 bushels, against 
6,954,000 bushels the previous week and 5,867,000 bushels 
last year; of corn, 2,332,000 bushels, against 2,813,000 
bushels the previous week and 2,818,000 bushels last year; 
of oats, 1,465,000 bushels, against 1,446,000 bushels the 
previous week and 3,012,000 bushels last year. Wheat 
receipts from July 1 to date total 69,341,000 bushels, against 
60,415,000 bushels last year. 
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STEEL MILL OPERATIONS GAIN 
Gradual Increase Reported in Pittsburgh Dis- 
¢ Iron Market 


5S 





trict—Improvement in Pi 


A GRADUAL increase in steel operations is noted in the 

Pittsburgh district, and the volume is now estimated at 
close to 50 per cent. of capacity. Orders, while not large, 
as a rule, are fairly numerous, and more cheerfulness over 
the prospects for Fall business is evident. Reports from 
the Sharon and Youngstown districts indicate increased 
activity. Pipe line orders are somewhat better, and oil- 
country pipe is more active. Structural material contracts 
have been more liberal, and operations are on a larger scale. 
Orders for tin plate have been in greater volume, coming 
principally from manufacturers of cans. Demand for nuts 
and bolts has improved, and prices are firmer. Iron and 
steel bars are in fairly steady request, with prices well main- 
tained. Competition for business in plates is very active, 
and prices have been rather weak. Old material is un- 
changed, heavy melting steel being held quite firm at $17.50 
to $18 per ton. A better feeling is reported in pig iron 
circles, inquiries and orders both showing greater interest. 
Prices disclose more firmness. Coke output is down still 
lower, demand being very light. Prices are practically un- 
changed, as follows, per net ton at ovens: Spot furnace, 
$3; contract furnace, $3.25; spot foundry, $4 to $4.50. 





Chicago Steel Operations Increase 

Chicago.—Inquiries for steel in this district have been heavier, and 
mill operations slightly higher this week, but prices for finished ma- 
terials are weaker and somewhat uncertain. A decided change in 
buying has been noticed in the last few days—there is much buying 
for stock rather than replenishments, indicating more confidence, 
despite the price situation. Soft steel bars are quoted at 2.15c., but 
sales have been made at 2.10c. and even 2.05c. In bars, plates and 
shapes, the range has been from 2.15c. to 2.35c., but transactions $1 
or $2 a ton below these figures are reported. Structural is still active 
and implement makers are taking more steel. There have been some 
releases on rails and track fastenings and some good-sized tonnages 
are in prospect. Wire and wire products are more active with some- 
thing like a real buying movement in prospect. 
at $2.50. 


Pig iron is steady 





Italian Hide and Leather Conditions 


ACCORDING to advices from the Hide and Leather Divi- 
sion of the Department of Commerce, Washington, D. C., 
reports concerning Italian hides are to the effect that the 
demand for these has been very slow during the last five 
weeks. Conditions in France and Germany have caused 
these countries to restrict purchases of Italian stock, and 
American and English buyers have also neglected to make 
large commitments in the Italian market. Italian buyers 
have also purchased sparingly and have insisted on reduced 
prices, but the majority of the Italian dealers have held their 
hides off the market, hoping that conditions would improve. 
Owing to the influence of the quiet season, the Italian 
leather market has also been uncertain. Prices for calf 
and cow hide leathers have remained stationary, and foreign 
chrome tanned leathers have also ruled very quiet. Sole 
leather has been particularly dull, and bids made by various 
buyers are said to have been even below production rates. 
Practically no change has occurred in tanning materials 
throughout the Italian markets; prices for both dry and 
liquid quebrache have held stationary. There has been de- 
mand for dry mimesa extract and the price for this com- 
modity has ruled steady and unchanged. 

During the first four months of the current year, exports 
of hides and skins from Italy amounted to 10,001 tons, com- 
pared with 7,716 tons for the corresponding period in 1928. 
Of the total amount exported, France purchased 1,907 tons, 
Germany 3,304 tons and Great Britain 1,115 tons. 


August 23, 1924 
RISE CHECKED 


General Conditions Less’ Bullish, 
Statistical Position Continues Strong 


HIDE MARKET 





Though 


(GENERAL underlying conditions in hides are less bullish 
than recently. In domestic packer hides, tanners resist 
following the market further, but the statistical position 
is such that sellers continue to hold out for advances. 
One of the big packers let 15,000 July-August light native 
cows go at the last price of 14c., but other killers refused 
to go in on this business and demand 14%c. Bids at 
latest selling rates for branded of 14%c. for heavy Texas 
and butt brands, 13%c. for Colorados and light Texas 
and 11%c. for branded cows are refused, with Yec. higher 
wanted all around. Evidently, branded descriptions are a 
shade stronger than native selections. Some native steers 
brought 16c., but part of these were taken by a dealer. 

Country hides are slow. Upper leather tanners complain 
that leather prices have not increased in proportion with 
hide prices, they continue to prefer packer take-off to 
country stock. 

Foreign hides are quiet. Common varieties of Latin- 
American dry hides are firm, with sales of heavy average 
standard quality Bogotas at 20c. Venezuelans, mostly 
La Guayras and some Puerto Cabellos, sold at 1644c., and 
a few Orinocos brought 17c. Trading in River Plate 
frigorifico hides has slowed up appreciably, and cables note 
easier conditions in the original market. Business last 
week to Europe was at an equivalent of 15%c. for Argentine 
steers, but some quotations from shippers are now down 
to 15%c. 

Calfskins, West and East, hold up well. One of the big 
Chicago packers sold August calf at the full asking figure 
of 23c., and another moved July kips at the full late asking 
basis of 18c. for natives. Chicago city calfskins are firm 
at 22c. Offerings of New York City skins keep light, and 
most of the local dealers are closely sold up. Last trading 
was at $1.70, $2.30 and $3.20 for the three weights, but 
higher prices are generally talked. 





Demand for Leather Decreases 


DEMAND for leather has fallen off, on the average, from 

that of recent weeks, which was to be expected on 
account of the fact that buyers previously placed large 
orders. Tanners have been unable to establish any general 
advances in leather prices, and they have withdrawn from 
the hide market. The only actual price increases realized 
have been in light cow sole leather backs and in patent side 
upper. Sole leather tanners are naturally firmer in their 
views, and have refused to make concessions on heavy and 
medium weights that they granted a month or so ago. In 
sole leather offal, some fair-sized sales of bellies have been 
made at unchanged rates, but shoulders are weak, with large 
lots sold at concessions. 

Upper leather tanners have named advances on prac- 
tically all staple lines of cow hide sides, patent sides and 
various kinds of kips and calf, but it cannot be ascertained 
that these increases have been realized, except on patent 
sides, which have been sold in sizable quantities at an average 
of 2c. per foot higher. Large tanners of regular colored big 
spread chrome sides have made small sales at up to a basis 
of 24c., 22c., 20c. and 17c., but large buyers who purchased 
sizable quantities have had their orders accepted at the old 
rates, which are lc. less than the above figures. Glazed kid 
shows some improvement, with increased sales of high-grade 
blacks. Business generally, however, is still unsatisfactory 
and the chief demand centers on low-quality stock, selling 
at 20c., and down, which is wanted for trimming and lining 
stock. Demand for the latter, especially in grey colors, is 
active. 














August 23, 1924 


MODERATE TRADING IN TEXTILES 





Prices Easier on Cotton Goods and Lower on 
New Men’s Wear Lines 


HE normal expansion of dry goods trading is still lacking 

in the primary division, but, on the whole, some progress 
is being made from depressed conditions. Raw cotton 
markets have declined and cloth prices, especially for 
sheetings and print cloths, have begun to ease off again. 
The Spring openings of men’s wear during the week de- 
veloped lower prices on worsted fabrics and little change on 
strictly woolen goods. In the silk division, the raw silk rise 
was checked, but jute and flax have held firm and their 
products have been rising in price. 

The attendance of buyers in primary markets has been 
large, but operations have been on a conservative scale, as 
a rule. Retailers and jobbers are finding most of the goods 
they require, despite the great curtailment of production. 
Yet they are making very little provision for long-future 
requirements, most of the buying being for spot or nearby 
shipment. Where shipments for Spring are being engaged, 
the trade is disposed to buy novelties or specialties, leaving 
the staple goods to be filled in as needed. Merchants were 
inclined to regard the progress of agricultural recovery and 
the revival of business in steel and copper as very hopeful 
factors for further gains in Fall business. 





Lower Dry Goods Prices 

N a week following continued declines in raw cotton, some 

prices for sheetings and print cloths fell %c. a yard on 
moderate sales. The prolonged curtailment of production is 
beginning to have its effect in making some goods scarce; 
in view of the decline in cotton, the price declines in cloths 
were not considered very large. More business is being 
done on some of the finer grades of wash fabrics for Spring, 
and orders for broadcloths, voiles and sateens are increasing. 
Finishing plants are beginning to receive more orders, and 
some of the mills are resuming operations. Colored cottons 
are steadier, and very fair sales of denims followed the recent 
price revision. Percales, ginghams and other staples are 
still moving slowly in first hands, but goods of suiting con- 
struction are doing better. 

Openings of men’s wear for Spring were followed by the 
placing of a satisfactory volume of orders on some of the 
wool goods lines. It is stated that some sales of worsted 
staples were noticeably stimulated by the price concessions 
made at a time when it was thought that rising wool prices 
would compel advances. In fine dress goods and cloakings, 
trade for Fall is better and the movement in garments is 
steadily improving as retail sales develop. 

A strike among silk workers at Paterson, N. J., has caused 
some hesitation in buying small lots of raw silk, but it 
appears to have nad little or no effect in the goods markets. 

In knit goods, the season of Spring, 1925, for bathing suits 
has opened and disclosed price irregularity, because of the 
competition for business. Fall underwear lines showed some 
improvement. Openings of lightweight lines for Spring are 
to be deferred until after Labor Day. 





Spring Men’s Wear Openings 
PENINGS of men’s wear lines for Spring, 1925, were 
made on Monday, and a fair volume of business has 

been coming forward. Declines averaging about 7 per cent. 
were shown in one hundred and seventy-five lines of staple 
worsteds, compared with prices named in July of last year, 
and on one hundred of these fabrics shown in the Fall season 
of this year the new prices showed reductions averaging 2% 
per cent. On woolens and fancies, price comparisons were 
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not possible, as constructions and numbers have been 


changed, but it was generally accepted among buyers that 
prices hold practically the same as in the Fall, 1924, except 
in the case of some cloths in active demand. 

It is the first time in the history of the largest company 
that all men’s wear lines were opened on the same day. The 
openings were delayed a month later than usual, due to the 
uncertainty in the trade. Specifically, the price reductions 
run from 2%e. to 25c. a yard on various goods. Worsteds 
have not sold as freely as woolens. 

Some of the woolens are offered in sports designs, and it 
is believed that advances on these and some other numbers 
are likely to be made within a short time as the mills become 
sold up. Other lines were opened in the trade, and they show 
a general tendency to close pricing for the purpose of in- 
ducing mill orders early. Comment on the new prices among 
buyers is varied. 





Labor Conditions in ‘Textile Industry 


STRIKE of clothing workers in Philadelphia is begin- 

ning to peter out, after being in effect for a couple of 
weeks. One inaugurated in Boston is being fought out by 
manufacturers. The strikes in garment circles in New 
York City are being adjusted steadily, and the season’s 
work is not being interfered with seriously. No wage 
advances have been granted. 

Wage reductions in different parts of the textile field are 
becoming more numerous. This week, a reduction was 
announced in a mill in Rhode Island. Another was announced 
in a mill in North Carolina engaged in making denims. 
Still another was announced in a print cloth mill in the 
western part of North Carolina. In most instances, these 
reductions are taking place in isolated communities, and 
no trouble has been reported among operatives. A number 
of carpet, silk and cotton mills have reduced wages in 
Connecticut centers. Generally speaking, the larger manu- 
facturers and associations have virtually decided to do 
nothing with wage schedules for the present. 





Notes of Textile Markets 


Demand continues very large for mixtures of cotton and rayon 
yarns for the coming Spring in dress fabrics, underwear lines, and 
upholstery fabrics. 


Fall River sales of cloths last week were less than 100,000 pieces, 
but four of the mills resumed operations this week and the sentiment 
in the trade has been improving. 


Cotton fabric finishers are getting considerable new business on 
broadcloths, warp sateens, voiles and cotton shangtungs for late Fali 
and early Spring delivery. 

England, has 
of the 


The Master Spinners’ Federation of Manchester, 
voted to continue short-time operations, up to the end 
year, in mills spinning American cotton. 


Competition for business in some sweater and bathing suit lines 
has led to much closer pricing for Spring than was anticipated. Some 
Western houses have been particularly vigorous in pushing for new 
trade. 


A strike at Canton, China, has caused a substantial advance in the 
asking prices for limited quantities of Canton silk here. Cotton miils 
are using this grade freely for the coming Spring season, in plain 
cotton and silk weaves for printing purposes. 





Quiet Trading in Burlaps.—rnere was reported to be 
some scarcity of the sizes and weights of burlaps in most demand. 
Although trading was confined to small lots to meet pressing require- 
ments, a slight advance was established. A somewhat better inquiry 
was noted for futures, including November, December and January 
shipments, but the rates asked appeared to be above the ideas of most 
buyers and no transactions of particular importance were reported. 
It was said, however, that some business in far-distant shipments was 
effected, but at prices from 10 to 15 points below the level asked by 
most sellers. The few sales that were made of spots were on the 
basis of 7.25¢. to 7.30c. for 8-oz. 40s, and 10.25c. to 10.30c. for 
1014-o0z. 40s. 
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WIDE FLUCTUATIONS IN COTTON 





Active Short Covering Results in Partial Re- 
covery of Initial Declines 


HE weakness that developed in cotton late last week was 

earried over and Monday’s market was featured by 
further sharp recessions. This reaction was primarily due 
to heavy selling arising from more favorable weather over 
the week-end and improvement in private crop estimates, 
some of which placed the final yield several hundred thousand 
bales above the last government report. Opening quotations 
were substantially below Saturday’s close and prices con- 
tinued to recede until a net loss of from $3.50 to $4 per bale 
had been recorded, and the weakness was intensified by a 
sharp break in the Liverpool market. Before the close, how- 
ever, a feeling developed that the decline had proceeded too 
far, and a good many previous sellers turned buyers. Their 
purchases, together with a widespread disposition among 
shorts to take profits, caused a recovery of from $1 to $1.50 
per bale. Early on the following day, although trading was 
not particularly active, more bullish advices from the belt 
induced considerable short covering, and there was also in- 
creased buying based on firmer cables. Confidence was also 
stimulated by reports of an improved tone at Manchester, 
and better trade buying at Liverpool and London and on 
the Continent. These factors were instrumental in causing 
a sharp reversal in sentiment and prices turned sharply up- 
ward, the net result being a gain of from 30 to 37 points 
above the previous close. The rising tendency was helped 
on Wednesday by reports of insect damage and conflicting 
weather advices, and a further improvement of from 59 to 
90 points was established during the day. On Thursday, 
however, another sharp decline occurred. 


b 


Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon Tues. Wed. Thurs. Fri. 
a oe 26.12 25.55 25.75 26.15 25.70 5.83 
ee 5.45 24.90 25.20 25.753 25.35 25.40 
RRP ree 2 .o4 24.86 25.16 25.72 25.36 5.40 
Spe 25.65 25.12 25.45 26.01 5.60 5.75 
a <ecenvesees 25.83 25.28 25.65 26.24 25.83 5.86 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Aug. 15 Aug, 16 aus. 18 Aug. 19 Aug. 20 Aug. 21 
New Orleans, cents..... 26.90 26.07 25.75 £26.25 26.63 26.25 
New York, cents....... 29.40 28.70 28 .10 28.05 28.20 27.80 
Savannah, cents....... 26.85 26.16 45.57 25.25 26.17 25 76 
Galveston, cents...... 28.75 27.90 27.40 27.65 27.90 "7.40 
Memphis, cents........ 27.50 27.00 26.50 26.50 26.50 26.50 
Norfolk, cents......... 27.88 27.00 ‘oeme 26.50 °6.75 26.38 
Augusta, cents........ 28.00 27.38 26.88 25.75 °6.19 25.88 
Houston, cents........ 28.25 27.50 27.00 27,15 27.65 27.40 
Little Rock, cents...... 27.25 26.50 26.00 26.00 26.25 26,00 
St. Louisa, cents........ 28.50 28.00 27.50 26.50 26.50 26.50 
Dallas, cents..........- 28.15 27.40 26.55 26.60 26.90 26.65 
Philadelphia, cents..... 30.45 29.65 28.95 28.35 28.30 28,45 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to August 15, 
piled by The Financial Chronicle, 184,574 bales of cotton came into 
sight, against 376,766 bales last year. Takings by Northern spinners 
for the crop year to August 15 were 33,106 bales, compared with 
34,432 bales last year. Last week’s exports to Great Britain and 
the Continent were 37,672 bales, against 55,939 bales last year. From 
the opening of the crop season on August 1 to August 15, such exports 
were 55,198 bales, against 99,933 bales during the corresponding 
period of last year. 


according to statistics com- 


_— 





Shoe Trade Outlook Improves.—aaaditional orders for 
footwear have not been sufficient to insure production for a very long 
time ahead; a good many producers are getting rather close to the 
end of their run and are more dependent on business that comes in 
from day to day. Retailers, however, will soon begin to move Fall 
shoes, and a good many re-orders are expected. Reports from large 
manufacturers are more encouraging, and one concern has increased 
operations about 5 per cent. One very big distributing house notes 
an increased demand, especially in rural sections. 





The worst drought for over fifty years is reported in the central 
agricultural region of Chile. 
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DECLINING TENDENCY IN WHEAT 


Other 





Bearish Factors Combine to Cause 
Sharp Declines in Prices 


EAVY cash wheat offerings from Missouri River points 

at relatively lower prices, with a decidedly slow export 
movement, combined with the enormous receipts, proved 
too great a handicap for the operators for an advance 
this week and prices declined rather sharply. Cash houses 
report wheat being offered from the West and Southwest 
at equivalent to September price in Chicago, or relatively 
3%,¢, cheaper, and bids for wheat c. i. f., Buffalo, are 
reported 2c. lower than ten days ago, relatively. With 
primary receipts of around 4,000,000 bushels a day, the 
export outgo is not large enough to offset the present 
pressure, while the Spring wheat crop is just beginning 
to move. Better weather conditions in the Canadian North- 
west has been another influence making for lower prices. 
Country offierings continue liberal and producers seem to 
be willing to sell their grain at current levels. Substantial 
receipts of Winter wheat are expected to continue for 
some time and, with favorable weather, the movement of 
Spring wheat should be in liberal volume shortly. 

The corn market has shown some independent strength, 
but has been much influenced by the course of wheat. 
Weather conditions are fairly good, except in the northern 
part of the belt. The cash market is about steady, with 
leading interests good buyers. Receipts in Chicago are 
light, but are fairly large in the West, and shipping demand 
is not specially active. Crop experts are a unit in saying 
that much corn will be caught if frost comes at the usual 
time. 

Continued wet weather has brought about good buying of 
oats, which have shown more resistance than other grains 
to depressing influences. Receipts are considerably larger 
in the West than those of a year ago. Cash demand is 
good and the trading basis is firmer, with a slight advance 
in prices. 

Provisions are firmer, but without much price change, 
notwithstanding an advance in hogs. Shipments from 
Chicago are liberal and the domestic trade continues active. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat Mon, Tues. Wed. Thurs. Fri. 
eS cine 1.33 1.301, 1.27% 1.27% 1.26% 1.26 
SI haute diab 1.37% 1.35% 1.83 1. 324 1,31 1.31% 
eerie 1.43% 1.414% 1.39% 1.38 i2 1.87% 1.37% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues Wed Thurs Fri. 
ee 1.22 1.22% 1.22 1.20% 1.17 1.14% 
ove peas 1.18% 1.18 1.17% 1.15% 1.115 1.09% 
BO eich 1.201%, 1.19% 1.18% 1.17% 13% 1.10% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i. Swans 5514 53% 54% 53% 51% 51% 
rn). tedewes 5D 5g 567, aT Y 57 5: 5 54 
a? cin bews 61 601% 60 74 60% S% 57% 


Daily closing quotations of rye options 
market follow: 


in the Chicago 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sa aaeee 915% 93% 91% 91 % 90% 90 
Re iid i Nae $9 5g 98, 96% 96 95 947 
Te Gauci enay 1.054% 1.083% 1.02 1.01 1.00% ti 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














————_-— Wheat Flour. - Corn ~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday .....- 3,107,000 436,000 1,900 816,000 saecene 
Saturday ..... 3,488,000 218,000 25,000 739.000 4,000 
Monday ....--.- 4,587,000 80,000 6,000 1,012,000 oi ee ie 
Tuesday ..... 3,707,000 129,000 24,000 766,000 oe eese 
Wednesday 3,950,000 357.000 1,000 855,000 se ainda 
Thursday 2°939, 000 96,000 24,000 435.000 TrrTre 
21,778,000 1,316,000 91,000 4,623,000 4,000 
Last year..... 13,217,000 2.772.000 120,000 3. 747, 000 9066 oe 
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STOCK MARKET REMAINS ACTIVE 
Prices Move Irregularly Higher, with In- 


creased Turnover—Railroad Issues Easier 





HE stock market displayed a burst of activity this week 


which has not been duplicated for some time, the volume 
on Wednesday reaching a point unsurpassed since February 
15, when sales approximated 2,000,000 shares. The market 
opened on Monday with an active demand for all shares, 
particular strength marking the trading in the railroad 
stocks. Industrial shares were also higher, with American 
Can in the foreground. Profit-taking was noticeable at 
the close, but this selling was obscured by a renewed demand 
that appeared on Tuesday and lasted throughout the 
major part of the week. A conspicuous exception to this 
advance, however, was provided by the railroad shares, 
which, after their initial opening gains, steadily lost ground 
as the week progressed. In the industrial list, wherein 
practically all of the subsequent buying developed, it would 
be impossible to point to any one group as exhibiting the 
most notable and sustained strength. American Can, 
United States Steel, and Baldwin Locomotive, among others, 
were conspicuously strong. Closely allied with this upward 
movement of the old market leaders, were advances in 
the motor, shipping, and copper shares. In the shipping 
group, International Mercantile Marine preferred, and 
American International were the leaders. There were, how- 
ever, occasional stocks that displayed exceptions to the 
general trend, chief among these being Davison Chemical. 
Among the rail stocks, which were consistently lower as 
the week progressed, New York Central, Southern Railway, 
and Texas & Pacific were noticeable for sustained strength 
in the face of the general selling pressure. 

The bond market eased off slightly on a reduced turnover. 
Railroad bonds, both of a _ speculative and gilt-edged 
character, moved sympathetically downward with the decline 
in the shares department. Industrial bonds were dul!. 
Liberty paper, after a display of strength on Monday, eased 
off. Foreign bonds were active, but irregular. On Tuesday, 
a noticeable demand developed on a largely increased sales 
volume, which caused prices to approximate the highest 
point of the year, but on Wednesday a wave of selling, 
traceable to the decline in foreign exchange, lessened con- 
siderably the extent of the advances. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 

Last Year 


Sat. Mon. Tues. Wed. Thurs. Fri. 
meen 66.67 74.56 74.79 74.44 74.04 73.60 73.39 
le 76.10 78.66 79.51 79.62 79.49 79.09 78.47 
S. @F.. 72.40 75.12 75.07 74.97 74.92 74.75 74.68 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
Week Ending 











-—-Stocks Shares—, ————- Bonds 

Aug. 22, 1924 This Week. Last Year. This Week. Last Year. 
Saturday ..... 529,700 363,800 $5,412,000 £3,435,000 
Monday ..... 1,195,600 588,700 12,562,800 5,612,000 
Tuesday ..... 1,190,600 566 100 12,811,000 5,810,000 
Wednesday ... 1,396,600 660,400 12,329,000 6 271,000 
Thursday 1,012,800 651,500 12,542,000 6,533,000 
De ft weees 1,018,400 516,400 12,605,000 8,655,000 

Total 6,343,700 3,366,900 $68,261,000 £36,316,000 





QUEBEC.—Improvement continues to be noted in local 
business situation and outlook for Fall is good, in view 
of better crop prospects. The heavy tourist travel is having 
its effect on the movement of retail stocks, which has 
been further accelerated by the arrival in port of the naval 
squadron. The provision market is well supplied, and 
prices are low. Collections during the week have been fair. 





Kansas City.—Commercial bank deposits have held up strong, but 
practically the only demand for money is from grain customers. Rates 
are still 5 and 6 per cent. 
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Plumbing ‘Trade Survey 





(Continued from page 8) 


and there seems but little incentive for the trade to purchase 
beyond immediate needs. There is no apparent shortage of 
any materials and shipments are being made promptly. 


DETROIT.—This is not a manufacturing center for 
plumbing supplies to any material extent, and a review of 
present conditions of local trade is largely a reflection of 
distribution. The extensive building program which has 
been carried on here for the last year has resulted in a 
steady demand for plumbing goods, with consequent increase 
in the general volume of business handled. 

Wholesale and jobbing houses report a satisfactory gain 
in business over that for the corresponding period of a year 
ago. Stocks on hand have been adequate for the most part, 
and no particular difficulties experienced in shipments from 
outside. Nearly all classes of goods in this line have moved 
freely, and prices are about on a par with those of a year 
ago. Much construction work is still in progress and the 
trade tone generally is optimistic. Collections are reported 


reasonably good, but accounts and credits are being closely 
scrutinized. 


MINNEAPOLIS.—Sales of plumbing supplies fell off 
steadily during the first four months of this year, but there 
has been a material increase in demand the last month, 
especially in country districts. Building activities are light 
for this season of the year, but quite extensive operations 
are planned to start in the early Fall, and dealers anticipate 
a steady improvement from now on. Prices in general have 
shown little change since January, and are not likely to 
vary much in the near future. 


SEATTLE.—The plumbing supply trade here is optimistic 
regarding Fall business volume. It is believed that a spurt 
will be noticeable in demand when the rush commences to 
complete work before the rainy season. Business to the first 
of August has averaged 10 per cent. above that for the 
same period last year. The volume of business in June and 
July was about the same as that of last year. 

There have been practically no price fluctuations of con- 
sequence. Changes made have been small and in most 
instances offset by counter movements elsewhere. Collec- 
tions have been fair, with August reported slow in the 
country districts. 





General Business Notes 


S5urlap shipments to the United States from Calcutta in July 
were unofficially estimated at 74,000,000 yards. 


Exports of leaf tobacco from this country during the fiscal year 
ending June 30, 1924, aggregated 545,000,000 pounds, against 445,- 
000,000 pounds in the previous year. 

The Economist index number of British commodity prices for 
July rose to 4657, from 4531 in June and 4527 in May. 

The forecast of the 1924 potato crop by the Department of 
Agriculture is for a yield of 399,000,000 bushels, against 412,000,000 
bushels in 1923. 

Exports of merchandise from the United States during the first 
six months of 1924 exceeded imports by $237,000,000, whereas 
imports for the corresponding period of last year exceeded exports 
by $142,000,000. 

The report of unfilled orders at the end of July by the United 
States Steel Corporation, showing a decrease of 75,433 tons, was 
the best exhibit for several months, as the average decline for 
April, May and June was approximately 500,000 tons per month. 

According to official statistics, 359 vessels, aggregating a gross 
tonnage of 2,442,447, passed through the Suez Canal in June, 


compared with 348 and 316 vessels, respectively, in the same month 
in 1923 and 1922. 





St. Louis —Time loans average from 4% to 5 per cent., while com- 
mercial paper ranges from 3% to 4 per cent. Demand for stocks is 
fair and interest in bonds steady. 








14 DUN’S 


GENERAL BUSINESS CONDITIONS 





(Continued from page 7) 


There is a fairly good volume of trade in Summer mer- 
chandise at retail. 

With the lumber mills of the Pacific Northwest selling 
more lumber than they are cutting, prices are firmer on 
practically all items. Steadily increasing interest is shown 
by Middle Western and Eastern buyers. The railroads are 
entering the market and a number of substantial orders 
have already been placed. Some business has been worked 
for Oriental account and there is also further demand from 
Australia. During the week West Coast mills produced 
88,442,678 feet and booked orders for 112,203,939 feet. 
Of the new business, 63 per cent. was for rail delivery. 
Cargo orders amounted to 25,925,994 feet for domestic 
ports and export sales were 14,757,658 feet. Shipments 
during the week totaled 85,301,359 feet. There has been 
no material change in log prices, notwithstanding the fact 
that log production has been greatly curtailed, due in some 
measure to the forest fire situation. The shingle market 
changes little. Prices have been so low during recent 
weeks that it is believed any change to occur will be upward. 

Wheat prices continue to advance and are said to be 
higher now in Portland than in any other primary market 
in the world. The harvest is drawing to a close and yields 
are about as estimated previously. Eastern buyers are 
investigating apple crop conditions here and predict a 
good demand from the East at satisfactory prices. Because 
of the dry season a larger percentage of the crop will run 
to small sizes. 


SEATTLE.—The expected mid-summer slump in retail 
trade has not developed in Seattle, as business so far has 
amounted to about 5 per cent. more than for the same 
period last year when trade was active. Collections are 
ahead of those of 1923. Buying for Fall has been done on 
a slightly lower level of prices in many lines. Evidence 
of a better buyers’ market is apparent in store prices. It 
is expected that the level of prices for Spring goods will 
show a stiffening. The employment situation is showing 
the increased lumber mill operation, yet there is ample 
labor supply for harvesting. Skilled workers in most classes 
are employed. 

Alaska exported to Seattle $5,127,000 worth of her 
products in July; a gain of $1,000,000 over the same month 
last year. The June total was $2,486,000. Canned salmon 
received here from the Territory in July amounted to 
$2,401,000, the chief item of export. Copper was second 
with a value of $1,320,000. Present record low rates on 
the Oriental berth have not stimulated buying. Intercostal 
movement is improved with increased inquiry. Parcel rates 
are being held at $13 for August and September. Full- 
cargo shippers seem unwilling to bid more than $12, an 
unattractive figure to outside tonnage. Sail tonnage is idle. 


TACOMA.—Expanding demand and strengthening prices 
form the basis of reports from practically all lumber- 
producing territories. A considerably stronger tone feat- 
ures the Douglas fir market. While demand has increased 
only moderately, curtailment of production from the high 
levels maintained some time ago has been radical, especially 
in the interior mills which depend almost exclusively on 
rail business. Stocks, having been consistently moved out, 
are at a low point, and Eastern distributors complain re- 
garding the growing difficulty experienced in placing orders. 
Prices, therefore, have strengthened, some having made 
notable advances during recent weeks. Eastern and 
Middle-Western inquiries meanwhile, are increasing in 
volume, indicating a brisker trade in the late Summer 
and Fall. It is predicted that renewed prosperity of 
lumber industries of the Pacific Northwest will result 
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from big crops and high prices of agricultural products 
in the Middle West. Reaction is expected to be immediate 
and will be in the form of a strong stimulus to other 
business, especially to manufacturing. From this reaction 
lumber manufacturers of the Pacific Northwest are going 
to be big beneficiaries. It is stated there is no danger 
of a car shortage to handle both the increased crops 
and the new manufacturing business. 

In the Puyallup Valley the raspberry season is over, 
but blackberries are now coming to the receiving stations 
in ever-increasing quantities. First deliveries were about 
two weeks ahead of the usual time. Heavy rains about 
the time picking started greatly improved the crop, which, 
it is now reported, will be close to 100 per cent. The 
texture of the berries is said to be excellent. The first seven 
months of 1924 saw construction valued at $5,827,618 
started in Tacoma, as against $3,814,647 for the same 
period in 1923. 


Dominion of Canada 


TORONTO.—The opening of the Canadian National 
Exhibition is drawing a large number of touring visitors 
to the city and from present indications retail distribution 
during the event will be large. General stores throughout 
the rural districts, especially those sections where wheat 
has already been marketed, note a much improved demand 
for the better grades of merchandise. Boots and shoes 
continue quiet, but hardware is moving a little more freely. 
Implement dealers anticipate a good selling season. 

Local wholesalers are inclined to devote much attention 
to Manitoba, as good crops put that Province in a buying 
position. An encouraging feature of the present week has 
been the amount of prospective work in the hands of 
architects; much of this consists of specifications for reno- 
vations to old buildings. Orders have been coming to hand 
so rapidly in some factories that night work is being con- 
templated. The variation in collections has been insignifi- 
cant. Cattle and hog prices give signs of firming, with 
sellers endeavoring to raise faster than the capacity of 
abattoirs justifies. Export trade has been moderate. 
Butter prices are well maintained. 


CALGARY .—A greater general interest than ever before 
is being taken in the crop situation. The lull in trade during 
July was partly caused by the unfavorable crop reports, due 
to lack of moisture. The holiday season also had some 
effect. A considerable amount of rain fell over the week- 
end, and while too late for stubble crops, the yield from 
Summer fallow will be much improved. Yield for the 
Province is estimated at 40 per cent. of the 1923 harvest. 
Taking into consideration the comparatively large increase 
that the farmer will receive for his grain, prospects for 
business generally are looked upon as at least fair. 

Wholesale dry goods trade showed a very fair increase in 
sales for the first six months of the year, compared with 
those of 1923, but fell off sharply during July; this also 
applies to the shoe trade, but in the latter line bookings for 
Fall, now being filled, are said to be of fair volume, and 
quite as heavy as they were in 1923. The grocery trade is 
said to be only fair. 


VANCOUVER.—Condition of building industry in this 
district is good, there being a good deal of industrial con- 
struction and a noted increase over previous year’s record 
in dwelling construction. Retailers of dry goods fail to 
show any improvement and sales are reported below those 
of corresponding period of last year. Trade in general 
is as good as usual during vacation season, the heavy in- 
crease of tourists helping out considerably. Log market 
continues weak, and while there has been no change of 
moment in lumber, manufacturers seem confident of an 
early improvement. Reports of salmon fishing from 
northern British Columbia are very encouraging. 
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5,839 Changes a Day 


in the 
Dun Reference Book 


HE first reference book published by R. G. DUN 

& CO., The Mercantile Agency, was issued 

February Ist, 1859. It was a quaint, old-fashioned 

affair compared to the huge volume of today, whose red 

back and green sides are familiar to every American 

ee Se business man. It had a lock and key so that the subscriber 

ae aa could keep its precious contents from the prying eyes of 

| The Mercantile Agency his subordinates or visitors. This little volume contained 

oe 519 pages with about 42 names to a page. The present 

Reference Book—for July, 1924—contains 3,317 pages 

with an average of 675 names toa page. Altogether there are 2,237,614 
names in this volume. 
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a) 


Very few people realize how vast an amount of work is involved in 
compiling one of these volumes, now issued four times a year—in 
January, March, July and September. The following table will give 
some idea of the magnitude of this task: 


REFERENCE BOOK STATISTICS FOR YEAR ENDING JULY, 1924 
July, 1923 - Jan. rE aa Total for 


ec., ear 


New Names Inserted 254,416 507,940 
Names Obliterated 226,974 454,399 
Changes in Ratings and Styles 295,190 574,650 
Alterations in Bank List 142,852 92,550 235,402 


903,261 869,130 1,772,391 
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The grand total of all changes was thus more than a million and three 
quarters, and the average number per business day was 5,839. 


Are you using this great Reference Book in your business? Besides its value to 
your Credit Department the Sales Department will also find it useful as a basis 
for circularizing through its unique series of symbols representing more than 235 
lines of trade. Why not talk with the manager of the office in your locality 
about this before planning your next year’s sales campaign? 
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R. G. DUN & CO. 


The Mercantile Agency 
DUN BUILDING NEW YORK 


and in 257 other cities 


THE JULY, 1924, REFERENCE BOOK 


Containing 2,237,614 mames and representing 1,772,391 changes and corrections for the 
year, or 5,839 per day. 
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